Abstract: Many managers and researchers alike are asking: What does an enterprise need to do to generate a proper balance between economic, social, and ecological objectives while gaining superior corporate financial performance, resilience, and sustainability? Several leadership concepts for enhancing organizational sustainability have emerged in recent years, but none provides an integrative approach, with the exception of Sustainable Leadership (SL). However, empirical research examining the effects of various SL practices on financial performance and other business outcomes is lacking. This article addresses this gap by empirically investigating the relationships between 23 SL practices and financial performance. Using a cross-sectional survey, data stem from 439 managers in small and medium-sized enterprises (SMEs) in Thailand. Of the 23 SL practices in SL, 16 were significantly associated with corporate financial performance. Four SL practices, in particular-amicable labor relations, valuing employees, social responsibility, plus strong and shared vision-were significant drivers, and positive predictors, of enhanced long-term firm performance. Lastly, implications, limitations, and future directions are discussed.
Introduction
At present, organizations are operating in ever more complexity, largely due to rapid changes surrounding their business environments (e.g., globalization, increasingly scarce resources, social media, advanced multimedia, and high-technologies). Financial scandals, bankruptcies, disasters, and external pressure from various publics, governments, and NGOs continue to force companies to take account of increasing complexity in their business operations to achieve sustainability in the sense of resilience and longevity [1] .
The literature contains more than 300 definitions of sustainability [2] , which vary with specific disciplines, such as biology, economics, sociology, and ecology [2] . In the leadership field, sustainability has been debated among organizational leadership and management scholars. One view is that leadership is critical for creating organizational resilience, longevity, and sustainability in firms [3] . With respect to sustainability from a leadership perspective, the key notion centers on ethical, social, and responsible business conduct, together with a stakeholder orientation, moving beyond the popular green and social notions of sustainability in firms that are embedded in concepts such as the triple bottom line (TBL), corporate social responsibility (CSR), and corporate responsibility (CR). In this paper, organizational sustainability, thus, refers to a leadership and management process aimed at creating long-term well-being and enduring value for all stakeholders, beyond just social and environmental This is valuable because much of the existing literature tends to be fragmented and simplified, rather than examining the complex, systemic nature of leadership behaviors in practice [33] . Various authors and management gurus [15, [34] [35] [36] have long argued that individual business practices, which SL integrates, contribute to organizational performance and resilience/endurance. Table 1 briefly describes the 23 SL practices and links them to other leadership approaches for organizational sustainability. This paper adopts the multidimensional SL model as its theoretical framework, given than SL is systemic, holistic, and incorporates much of what the other approaches also cover.
Furthermore, the present study is set in the developing country of Thailand. Since SL was initially developed in the Western world with global organizations, this paper aims to expand currently-limited knowledge of the SL application in the Eastern world. It also responds to a call for better understanding of cultural differences between the Western and Eastern behavior, which Ott [37] (p. 53) referred to as "the black box of cultural clashes". Hence, this paper looks at applying SL derived from observations largely from the Western perspective in Thailand. Thailand has recently played a significant role in Southeast Asia in terms of economic growth with the second largest GDP growth in the region with an approximate value based on purchasing-power-parity (PPP) of US$1,069 billion (estimated figure), and ranks as the 21st largest economy contributing to global nominal GDP growth in 2014, based on the data from International Monetary Fund [38] . It is also a leading nation in the fast-growing regionalization of the Association of Southeast Asian Nations (ASEAN) Economic Cooperation or AEC. According to the Bangkok Bank [39], this regional economy has grown significantly and ranks the third largest population after China and India, the 10th in terms of GDP value, and had one of the fastest GDP growth (4.4%) in the world in 2011. For these reasons, Thailand has been a strategic economy in the region and an important promising player in the world market.
The literature also signifies the importance of SMEs as the economic backbone of most economies and calls for further leadership studies in the SME context [40] [41] [42] . The characteristics and determinants of growth in SMEs have been the focus of much debate among researchers and practitioners [43] . The SME sector has also greatly contributed to the economic and social growth of many countries around the world [44] , including Thailand. Therefore, further investigation into which leadership and management practices drive superior financial performance and organizational sustainability, particularly in Thai SMEs, is worth-questioning. Given the significance of Thailand and its SMEs, it is crucial for the world economy that Thai businesses, especially SMEs, adopt leadership practices that drive superior corporate financial performance toward organizational sustainability. Thus, more research is needed to expand current knowledge of the essential leadership and management practices that can drive superior performance and organizational sustainability, particularly in the SME context of the emerging economy of Thailand.
This paper addresses several gaps in the literature. Although writers highlight the need for strategic macro-views of leadership in addition to the growing literature on individual leader characteristics and behaviors, the emerging SL field is still at an early conceptualization stage. Apart from some case studies [4, 5, 19, 45] and a few quantitative studies [46, 47] , systematic empirical research into the effects of SL practices on financial performance in firms is limited. Therefore, this study seeks to extend existing knowledge by examining the relationships between all 23 SL practices and corporate financial performance.
Sustainable Leadership: A Theoretical Framework
SL proposes a holistic approach to leading an organization with the aims of balancing people, profits, and the planet, and promoting longevity of the firm through evidence-based management practices. Twenty-three SL practices that have been shown to drive organizational longevity and performance have been identified and contrasted with prevailing "business-as-usual" beliefs about leading enterprises [4, 5] . Originally based on Rhineland capitalism [14] , SL was built on Avery's [48] original 19 practices derived from a study of 28 global organizations. The primary 19 criterion practices are: CEO and top-team leadership, consensual and devolved decision-making, ethics, financial independence, strong systemic innovation, knowledge-sharing, long-term perspective, promotion-from-within, strong organizational culture, strong people priority, high quality, high staff retention, highly-skilled workforce, strong social responsibility, strong environmental responsibility, broad stakeholder focus, self-governing teams, considered uncertainty and change as process, plus cooperative union-management relations. Building on that research, Avery and Bergsteiner [4, 5] identified four additional practices to generate a set of 23 so-called "Honeybee" or sustainable practices in the SL framework. The four additional practices (trust, innovation, staff engagement, and self-management) were added to the latest SL model. Descriptions of each practice are given in Table 1 above. Many scholars [16, [34] [35] [36] advocate individual Honeybee practices as the strategic foundation for sustainable enterprises. More recent literature [49] [50] [51] also concluded that SL practices drive business performance, particularly in the context of SMEs. In a nutshell, Honeybee practices demonstrably drive organizations towards a range of superior business outcomes including financial performance, thereby contributing to the sustainability of an enterprise.
Relationship between Sustainable Leadership and Corporate Financial Performance
SL practices are predicted to enhance long-term corporate performance to varying degrees. According to Avery and Bergsteiner [4, 5] , all SL practices, except self-management, have been shown to link directly to sustainable financial performance, albeit using diverse measures. Numerous research studies link specific SL practices to enhanced financial performance. Examples include: valuing staff [52] ; social responsibility [53, 54] ; knowledge sharing and retention [55, 56] ; strong and shared vision [51, 57] ; innovation [58, 59] ; high quality [19, 60] ; and teamwork together with a strong culture [22, 61] . However, these studies were done in diverse contexts and using different samples and measures. A study adopting consistent methodology is needed to test the relationships between the 23 SL leadership and management practices and, in this paper, corporate financial performance. Therefore, the following research hypotheses (H) were derived from the above literature for testing:
H1:
Is there a significant association between SL practices and corporate financial performance? H2: Is there a significant, positive relationship between SL practices and corporate financial performance? H3: The more SL practices an organization adopts, the higher the corporate financial performance will be.
Methodology
Most research linking management/leadership practices with corporate financial performance has been conducted in the developed world, and often in large firms. However, the present study was undertaken in Thai SMEs for reasons provided above.
To bridge the literature gaps and answer the research questions, this study undertook quantitative research to empirically examine the relationships between SL practices and corporate financial performance, particularly in the Thai SME context, an area that is lacking to date. To quantify the effects of SL practices on corporate financial performance in Thai SMEs, a cross-sectional survey design was employed to test the research hypotheses. A mixed survey method (i.e., online, telephone and mail survey) was used to maximize response rates within the limited time.
Data were collected from 439 managers working in first-line and middle management positions in SMEs across diverse industries in Thailand, especially those in the non-agricultural sector. The objective was to obtain managers' perceptions about organizational leadership and management behaviors, systems, and outcomes within their firm. In choosing SMEs, the definition used by the Thai Institute of Small and Medium Enterprises Development was adopted; namely, enterprises with fewer than 200 employees and fixed assets under 200 million baht (excluding land). The sample was based on up-to-date and reliable Thai SME listing records from governmental bodies.
The overall response rate was 63%, which was considered acceptable. The sample consisted of 46% male and 54% female managers. Most (about 77%) were aged between 25-34 years old (38.2%) and 35-44 years old (38.9%), while 15% were aged between 45-54 years. About 88% of the sample had obtained a university degree (bachelor's degree 68%; master's 20%). Nearly 80% had up to 10 years of tenure with the firm, 10% between 11-15 years tenure, and the remaining 10% had worked 16 years or longer with their firms.
Measures
Honeybee practices were measured via a set of 57 items adapted from Avery and Bergsteiner's Sustainable Leadership Questionnaire (SLQ). The questionnaire was based on established scales and tested to ensure robustness using Cronbach's alphas. The results indicated that most items in the questionnaire exceeded the threshold of .70 level of reliability, as recommended by Hair et al. [62] . The original English-language version was adapted and translated into Thai using a back translation approach to ensure validity of the instrument. Hence, the valid and reliable questionnaire was used to investigate this empirical study. The 23 SL practices were operationally defined as the extent to which managers perceive that their organization operates using practices aligned with Honeybee principles (see Table 1 ).
Corporate financial performance was the dependent variable, being key to determining organizational survival and growth [63] . For example, Kaplan and Norton [64] urged firms to concentrate on their financial perspectives for growth and balance. Sales/revenues, capital expenditure, cash flow, net income and/or profit, are commonly used financial performance indicators [65] . However, the literature indicates a lack of systematic reliable financial data in many businesses, especially in non-listed corporations and small businesses [66, 67] . Obtaining direct concrete financial data therefore becomes a challenge [68] , even more so for businesses in a developing country such as Thailand. Hence, this study used indirect measures (e.g., self-reports) as surrogates for measures of corporate financial performance. Corporate financial performance was, thus, indirectly assessed based on respondents' perceptions of the firm's long-term historical organizational growth in sales and net profits, and ability to control costs in the past three years, consistent with Ellis's [69] and Murray et al.'s [70] relative three-year performance measurement. Respondents were asked to assess their perceived organizational capacity to increase net profits, increase sales revenue and decrease controllable costs in the last three years.
All key variables and measured items of SL leadership practices and perceived corporate financial performance were assessed by the managers using five-point Likert scales ranging from 1 = "Strongly disagree" to 5 = "Strongly agree" with 6 = "Don't know".
Results
Quantitative statistical analyses, particularly correlations and multiple regression analysis [61] , using SPSS software, were employed to empirically examine the hypothesized relationships between SL practices and corporate financial performance. Correlations was used to test H1. For H2 and H3, multiple regression analysis was employed to analyze the predictive relationship between the SL practices as the independent (predictor) variables, and corporate financial performance as the criterion variable as well as examining the relative contribution of each practice. The results are shown next.
Descriptive statistics, correlations and p-values are presented in Figure 1 . Correlation results show that 16 SL practices, namely labor relations, staff retention, valuing employees, ethics, long-term perspective, financial independence, social responsibility, strong and shared vision, devolved decision-making, team orientation, enabling culture, knowledge retention, trust, systemic innovation, staff engagement and quality, are correlated significantly with corporate financial performance at either the 5% or 1% levels. The other seven practices yielded non-significant results. Thus, the results partially support H1, with the exception of the following seven practices: developing people, succession planning, CEO and top-team leadership, considered organizational change, environmental responsibility, stakeholder satisfaction, and self-management.
A robust multiple regression model of perceived corporate financial performance, via the enter method with all 23 predictors, reports R 2 of 20.7%, adjusted R 2 of 16.3%, F-statistics (23, 415) = 4.718, p < 0.001, indicated that the 23 SL practices explain about 16.3% of the variance in perceived corporate financial performance. The model is significant overall at the 1% level, indicating that at least one independent variable has a significant relationship with perceived corporate financial performance.
To ensure robustness of the model, the assumptions of the multiple regression analysis were tested. Results show that the Shapiro-Wilk test rejects the null hypothesis for normality at p < 0.01, but the large sample size (n = 439) causes no potential problems with normality. White's test of homoscedasticity accepts the null hypothesis and indicates that the probability distribution of the errors has constant variance at p < 0.05. No multicollinearity problems are found since the Variance Inflation Factors (VIF) and tolerance fall within the acceptance range (VIF = 1-5, tolerance = 0.01-1.0), reporting that the regression model used in this study is an adequate fit.
The unstandardized regression coefficients (B) show the positive predictive effects of four SL practices, particularly labor relations (LARE = 0.137), valuing employees (VAEM = 0.200), social responsibility (SORE = 0.119), plus strong and shared vision (SSVI = 0.152), on perceived corporate financial performance. The results show that these practices have significantly positive relationships with perceived corporate financial performance, at p < 0.05. Table 2 summarizes the analysis results for the individual practices. The remaining SL practices were found non-significant and, hence, did not contribute to the multiple regression model. Overall, the regression results support H2 that a significant, positive predictive relationship exists between SL practices and perceived corporate financial performance.
Moreover, the absolute values of standardized coefficients (Beta) in Table 2 reveal that these four SL practices have differential impact and predictive strengths for perceived corporate financial performance, holding all other variables constant. Amongst the statistically significant coefficients, valuing employees has the highest impact and predictive strength on perceived corporate financial performance (VAEM = 0.209). The other variables with relatively lower betas and impacts on corporate financial performance are labor relations (LARE = 0.151), strong and shared vision (SSVI = 0.133), and social responsibility (SORE = 0.098), respectively. Therefore, the more an organization adopts the statistically significant SL practices, the higher the corporate financial performance will be, thereby partially supporting H3. In addition, Figure 2 illustrates the resulting robust regression model. The model is simplified to express the significant and positive predictive relationships between these four SL practices, namely labor relations, valuing employees, social responsibility, plus strong and shared vision, and perceived corporate financial performance, based on the Thai SME management sample. 
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Overall, the findings answer, at least partially, the key research questions underlying this investigation. This paper sought to uncover key leadership and management practices in the SL framework that can drive superior long-term financial performance within Thai SMEs. All hypotheses can be either accepted or partially accepted, as discussed in turn.
The study confirms the prediction of H1 that adopting SL practices is significantly linked to enhanced corporate financial performance. The finding is aligned with Avery and Bergsteiner's model [4, 5] and other researchers' findings [49, 50] that these specific SL practices have positive associations with long-term financial performance in firms. However, there are some exceptions: developing people, succession planning, CEO and top-team leadership, considered organizational change, environmental responsibility, stakeholder orientation, and self-management. These SL practices showed no effects on corporate financial performance in this study, which may be explained by the unique characteristics of the SME sample and specific cultural context of Thailand, as identified in previous literature [46, 47] .
For instance, SME owners or leaders are likely to focus their efforts on building their markets rather than on internal business improvement [71, 72] ; thus, they tend to focus less on having team leadership at the top, introducing organizational change in a considered and planned way, or worrying about issues, such as stakeholder orientation and self-managing employees. Moreover, owner-managers of SMEs may well be too preoccupied with running the business to worry about people development and succession planning, as Sian and Roberts [67] concluded. The non-significant effect of environmental responsibility may be attributable to respondents coming from SMEs, consistent with a UK study that concluded that most SMEs tend to have a low commitment to making environmental improvements [73] . Consequently, SMEs may be likely to comply with, but not be willing to go beyond, environmental regulations [74] . Hence, these practices may not be corporate priorities in SMEs [75] .
Moreover, the findings of this study are consistent with the literature [37] , showing clear differences in cultural behaviors. The disparity between the Western and Eastern behaviors may also explain why certain SL practices, based on the Western concept, are found to be non-significant in the Eastern world. An explanation for the non-significance found on CEO and top-team management, comes from Hofstede, Hofstede, and Minkov [76] who reported that Thailand is a relatively high-power-distance society that accepts inequalities and a strict chain of command under paternalistic management with key control resting mainly with corporate leaders or SME owner-managers. Additionally, the reason that self-management has no effect on corporate financial performance may be plausible since Thailand is strongly collectivist with a relatively high uncertainly avoidance [76] ; therefore, self-management may not be favored among Thai managers. These possibilities require further research.
The findings also reveal four significant drivers and positive predictors of favorable long-term financial performance in SMEs. Certain individual SL practices had positive effects on corporate financial performance, as predicted under H2. The results are aligned with previous studies linking individual SL practices to aspects of corporate financial performance. Some supporting literature linking these practices to favorable financial performance include amicable labor relations [77] , valuing employees [19, 78] , social responsibility [53, 79] , plus a strong and shared vision [45, 51] .
The prediction in H3 that the more of the above positive practices a firm adopts enhances financial performance is partially supported, particularly practices such as valuing employees, amicable labor relations, social responsibility, and strong, shared vision. In short, the more an organization adopts these specific SL practices, the higher the corporate financial performance is likely to be. In terms of the rankings, valuing employees had the highest impact and predictive strength on corporate financial performance, consistent with the literature on its importance as a key success factor for improving the bottom line [80] . The second key predictor in the ranking is amicable labor relations, followed by social responsibility, and strong, shared vision, respectively.
Overall, this quantitative research paper provides strong empirical evidence that these SL practices are strong predictors of and drivers for improved long-term financial performance in firms, particularly in SMEs.
Implications
First, this study extends the current leadership, corporate financial performance, and organizational sustainability literature by empirically quantifying the relationship between financial performance and various leadership and management factors, particularly in the Eastern context. It builds on previous research and in particular, Avery and Bergsteiner's [4, 5] SL framework of the Eastern concept, and shows that leadership behaviors have differing effects on perceived financial performance. The findings can, thus, help to advance theoretical development and empirical research into leadership-performance and sustainability, thereby contributing to existing knowledge and the literature.
In particular, leadership practices are found to have a cultural implication in this paper. This study asserts that cultural similarities and differences between the Western and Eastern contexts exist, as supported by the literature [37] and evidenced in the findings. Some leadership practices may be significant drivers for corporate financial performance in the more developed, Western countries as SL formerly predicted, while the others may not fit well in other cultural contexts, particularly developing nations of the Eastern world, such as Thailand. Therefore, this paper suggests that cultural differences play an important role when researching in diverse contexts.
A major managerial implication for business executives, entrepreneurs, and managers, lies in helping them identify significant SL practices for enhancing corporate financial performance. This can assist them in gaining a better understanding about the leadership and management practices that can improve their management effectiveness, business competitiveness, and result in superior long-term economic gains. Ultimately, these SL practices provide the keys to the leadership practices that drive long-term financial success in SMEs and, hence, their sustainability.
The findings can also be used as a guideline for strategic decision-making about which SL practices to invest in or put effort into. By embracing good labor relations with close collaboration between management and employees, valuing employees, embracing social responsibility, and developing a strong, shared vision, businesses can achieve superior financial performance, thereby promoting organizational sustainability as the SL model predicts. Importantly, the rankings and these insights may be useful when prioritizing which SL practices should be focused on in order to enhance corporate financial performance.
In addition to the academic and managerial implications, the knowledge gained in this study offers broader social and economic implications. The findings may help policy-makers or regulators identify the key determinants of social and economic growth in Thailand, particularly in the SME sector-the major socio-economic backbone and key business segment in many economies. These SL practices are also consistent with Thailand's Sufficiency Economy philosophy business practices [30] , especially regarding people management and social responsibility. Overall, this paper provides insights to help advance current leadership knowledge in Thailand, and possibly in other Asian contexts.
Limitations
This empirical study was the first investigation into SL practices and superior financial performance; hence, some limitations need to be acknowledged and more research is needed. The applicability of the results to large or listed organizations may be limited since the data of this study stem from SMEs, thus the applications to business of different sizes need to be investigated further. Similarly, the research was conducted in one developing country and should be verified in other contexts. Since this study focuses on the perceptions of managers, future research should consider other organizational members' perceptions, such as leaders or staff. Due to a lack of systematic reliable financial data in unlisted SME businesses, indirect measures of corporate finances may introduce common method variance from measurement errors due to the subjectivity of self-reports, and this needs to be acknowledged and considered when interpreting the relationships among the SL practices. Generalization of the results should be approached with caution since this is a cross-sectional survey.
Future Research
Future research could examine relationships between SL practices and other performance outcomes related to organizational sustainability, particularly examining specific bundles of SL practices and outcomes. Other extraneous or control variables could be taken into account in future research since they may influence the relationships when conducting a similar statistical analysis. More empirical studies are also suggested for further construct development to fit a particular context. This may be valuable for expanding knowledge in the multidisciplinary fields of leadership, strategy, and business management, entrepreneurship and SME businesses, as well as advancing the theoretical development of SL and entrepreneurial leadership in SMEs. In particular, further development in these areas is needed to enable Thai SME organizations and the other related parties, such as policy-makers or regulators, to understand these issues and their impacts on society while growing sustainability in competitive markets. 2C962%2C213%2C674%2C911%2C676%2C193%2C548%2C122%2C556%2C912%2C678%2C313%2C181%  2C419%2C867%2C513%2C682%2C316%2C684%2C913%2C273%2C124%2C868%2C339%2C921%2C638%  2C948%2C514%2C943%2C218%2C686%2C963%2C688%2C616%2C518%2C223%2C728%2C516%2C558%  2C918%2C138%2C748%2C196%2C618%2C278%2C624%2C692%2C522%2C694%2C622%2C142%2C156%  2C449%2C626%2C564%2C628%2C565%2C228%2C283%2C924%2C853%2C233%2C288%2C632%2C293%  2C636%2C566%2C634%2C964%2C238%2C182%2C662%2C453%2C960%2C968%2C423%2C922%2C935%  2C714%2C128%2C862%2C611%2C135%2C321%2C716%2C243%2C456%2C248%2C722%2C469%2C942%  2C253%2C718%2C642%2C724%2C643%2C576%2C939%2C936%2C644%2C961%2C819%2C813%2C172%  2C199%2C132%2C733%2C646%2C184%2C648%2C524%2C915%2C361%2C134%2C362%2C652%2C364%  2C174%2C732%2C328%2C366%2C258%2C734%2C656%2C144%2C654%2C146%2C336%2C463%2C263%  2C528%2C268%2C923%2C532%2C738%2C944%2C578%2C176%2C537%2C534%2C742%2C536%2C866%  2C429%2C369%2C433%2C744%2C178%2C186%2C436%2C925%2C136%2C869%2C343%2C746%2C158%  2C926%2C439%2C466%2C916%2C112%2C664%2C111%2C826%2C298%2C542%2C927%2C967%2C846%  2C443%2C299%2C917%2C582%2C544%2C474%2C941%2C754%2C446%2C698%2C666&s=PPPGDP&grp=0& 
